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Since 2010，many Chinese overseas listed company chose to be privatization. 
Alibaba and Dell’s privatization have been paid so much attention from market. 
Privatization is a type of listed companies delisting. Every privatization has different 
motivation and method. It is related to macroeconomic environment, industry, legal, 
social and the development of company, even the psychology of each side. A 
successful privatization of listed companies could create a win-win situation, not only 
can create value for both sides , but also to achieve effective integration of resources , 
promote the development of industry and social. But if the privatization of listed 
companies failed, the interests of small investors will be harmed, the capital markets 
and corporate will also be harmed. Sometimes, even the reputation and the economic 
interests of company and purchaser will be harmed too. Therefore, taking private of 
listed companies should be paid more attention by the shareholder, the government, 
intermediary organizations and PE. This paper will base on the existing theories and 
the typical case occurred on the market, to make a study of the privatization, provide 
some help for companies and researchers. 
The paper will be divided into seven parts: 
The first part is preface，it will introduce the basic concepts and ways of 
privatization，and it will also introduce the significant of research and research 
contents in the paper. 
The second part of the main contents of the theoretical research on domestic and 
international of privatization of listed companies, and several motivations of 





 Part, and 5
th
, respectively, due to aspects of the motivations of 
privatization, cost of privatization and the future of the companies after the 
privatization be done, research the privatization of DELL, Giant Interactive Group Inc. 














The Final part is conclusions and recommendations. 
Privatization of listed companies involves a lot of aspect, this paper is just to 
make the research of the motivations, risks and costs of privatization for listed 
companies. There are many deficiencies in the paper. May this paper can provide 
some suggestions for relevant companies and people, and make some contribution for 
relevant research. 
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第一章  前言 











据统计，仅 2012 年一年中宣布私有化的中国概念股就达到了 12 家①。阿里
巴巴的私有化更是将中国在海外上市公司私有化的浪潮推向了一个新的高峰。但
是相对于海外市场上市公司私有化交易的频繁，国内 A股的上市公司私有化交易
却是凤毛麟角，近十年来仅出现八例，分别发生在 2005、2006年和 2013 年。其
中最近的一次为 2013 年总金额 29亿元人民币的金马集团私有化交易。因此，本
文将主要以美国市场上出现的私有化案例来进行分析和讨论。 
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